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 DEARNESS, 


Cc. Sc. 


URING the period of the two laſt reigns, while our fields were by no 
means in ſo high a ſtate of cultivation, and before ſupplies from 
abroad bore any proportion to what they now do, except in 1757, a 
year of great ſcarcity; the average price of wheat did not exceed 40s. 
per quarter. The evil which has ſpread ſuch ſerious alarm, the dearneſs 
of the neceſſaries, as well as conveniencies of life, though it evidently 
exiſts, yet has been attributed by all ranks, at leaft to inferior links in 
the chain of cauſes, or to circumſtances with which it has no connection. 
Nor can I help reflecting that certain high authorities, mayrepent having 
oppoſed, in the ear of the Public, the long received opinions of the molt 
celebrated of our cotemporaries, and whoſe doctrines have been deſervedly 
held, to the honor of the Miniſter, in high eſtimation by him, as well as 
by thoſe in oppoſition to him. Thoſe dignified characters above alluded” 
to, who unguardedly ventured to diſpute theſe theories, (without mean- 
ing the leaſt to impeach the ſincerity or benevolence of their deſigns) 
will, I fear, diſcover their miſtake, long before they can calm and ap 
peaſe the popular mind, in the wrong direction it has taken, by unjuſtly. 
aſſailing the ſtalls and ſhops of thoſe, who are perhaps, without exception, 
among the moſt harmleſs and induſtrious claſs of citizens. 
Adam Smith, the renowned author of the Wealth of Nations, in infiſt= 
ing that no legiſlative interference ſhould influence the markets in any di- 
rect way, ſupports this hypotheſis with great ſtrength of reaſoning: to 
combat which, however, it has been idly attempted to be proved, that the 
neceſſaries of life, and other articles of merchandiſe, cannot be regulated by : 
the ſame laws; yet how can it be denied that every thing is more or leſs a 
neceſſary, which makes it impoſſible to diſcriminate ; nor between one mans 
neceſſities and another's can we draw any preciſe line. To one it is neceſſary 
to have proviſions for the ſupport of a numerous offspring; to another, that 
he ſhould LY a horſe for 1 benefit of his health; one ani re- 
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q quires extra food, another warm clothing. In ſhort, our wants are widely 


different, and whatever proceeds from the bowels of the earth or the ocean, 
the Public are equally entitled to upon fair and honorable terms; the ſame 


argument, if not in an equal degree, muſt apply to all, as to a part. 


Having often had reaſon to repent the mere exerciſe of my own judgment 
and willing to inveſtigate this ſubject up to its primary ſource, I have 
ſometimes conſulted, among my neighbours, intelligent men. None of 
them, however, pretend to point out any efficient cauſe for the high price 
of proviſions, nor do any two agree, as to the remedy. 

Some acts paſſed during the latter part of the preceding reign, and the 
ſubje&. has likewiſe undergone much diſcuſſion during the late Seſſion of 
Parliament; without producing any material good effects, generally rather 


encreaſing than leſſening the evil. 


Among other arguments, much has been attributed to the profuſion and 
waſte incidental to the calamities of war, and the contracts entered into at 
ſtated periods, which has more or leſs a tendency to excite the ſpirit of 
gambling and monopoly among dealers. To this doctrine I cannot ſorbear 


ſubſcribing in part; and it is perhaps the beſt argument that can be uſed 


independent of what I have now to offer to your conſideration. 
The miſchief is by no means to be imputed to the growers, factors, or 


merchants, much leſs to the baker, butcher, or cheeſemonger, who, with 
labor and fatigue, prepare the neceſſaries of life for the immediate uſe of 


the conſumer. 
Nor can we blame that e ee and enterpriſing Piri, which has ever 


been conſidered, by the enlightened Stateſman, as the boaſt and ornament of 


a commercial country; engaging every good tradeſman to turn the extent 
of his credit as well as capital to the beſt account, by employing it wherever 
it will afford a profit, and making it” his chief endeavour to buy at the 
cheapeſt, and ſell at the deareſt market, both as it reſpects time and place. 


The Reader by this time will ſee that the Author of this ſhort eſſay is as 


much diſpoſed to ſtifle popular clamour, as he is an enemy to thoſe doctrines 
which inculcate the childiſh idea, of patching up an old edifice, rather than 
clearing it out, that it may undergo a thorough repair. 

Let us begin to fear that the cauſe ſought for, is no other than fundamen- 


tal, and that the remedy, therefore, muſt be radical. 
It is a ſubject not underſtood either at Court, or in the Saks: ſill leſs by 


iy profeſſional men, or by men of letters; little underſtood by the middling 


claſſes, 


4 
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claſſes, and not at all by the lower ; but it is known to the wholeſale dealer, to 
the merchant, to the negotiator of foreign exchanges, to town and country 
banks, and it is known, if it dare be reflected upon, at the Bank of England. 

And what 1s the more extraordinary, it proceeds from a ſyſtem morally 
good. It is abſtractedly good that I ſhould love my neighbour, that I ſhould 
wiſh to ſerve him, that I ſhould extend my good offices ſomething beyond 
the limits of common prudence; in ſhort, © to do by him as I would be done 
by: hence ariſes among other things a diſpoſition to place confidence in 
him, and to allow him an extenſive credit; joint engagements, paper accom- 
modations, and the like, are reciprocally entered into, as occaſion requires; 
and theſe are nurſed and encouraged by the pernicious ſyſtem of Bere. 

It alſo frequently occurs on the Royal Exchange, and within the imme- 
diate ſphere of my own knowledge, that a parcel of goods is ſold and re- 
ſold, many times before the credit on the firſt ſale expires. What is the con- 
ſequence? Eight or ten parties value on each other for the very ſame goods. 
Bills are, perhaps, at one time under diſcount at the Bank, or elſe where, for 
eight or ten times the amount of the property they repreſent; theſe enable 
eight or ten buyers to return into the market, with an aggregate en- 
creaſe of capital in the proportion of eight or ten to one; which ſtill enereaſ- 
ing, as it is eaſy to conceive, in geometrical progreſſion, circulation and conſe- 
quently middle buying, in this ſingle inſtance, may be carried on to an enor- 
mous extent. | 
The means that fome houſes can enteric in foreign exchanges, by draw- 
ing and redrawing between London, Hamburgh, Liſbon, or other ports, 1s 
alſo abſolutely in many caſes unlimited. 

In provincial ſituations like wiſe the aſſiſtance given of late years, through 
the eſtabliſhment of country banks, either directly or indirectly, to ſteady 
people, farmers, and others, exceeds the experience of any former times, 
Two or three of theſe people, poſſeſſed of little or nothing of their own, 
join in a bond, on which they are allowed to draw, or are furniſhed with 
negotiable paper for the amount demanded, by which means they can buy 
their neighbour's ſtock, or keep their own, until markets are fo bare as to 
enable them to obtain their prices. 

The liberality of the Bank ſince the ſtoppage of its dings in ſpecie, 
has alſo very much accelerated the progreſs of this ſyſtem throughout the 
country; for if I am well informed, the extent of the accommodation it 


gives, is as ten to one a few years ago: and it is worthy of remark, that at 
1 the 
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the period above alluded to, when a momentary oaks 3 was given to the © 


facility of diſcount, and the circulation of paper, moſt articles of merchan- 
dize, particularly grain, experienced a ſudden and unuſual depreciation in 
the markets. 

Will it now be aſked, how ſhould this affe& the price of commodities ? 
Look back into the hiſtory of this or any other country, you are ſure to 
find the prices of merchandize proportioned to the quantum of ſpecie, 
paper, or any other medium of exchange : or, in other words, the number 
of buyers encreaſe with the funds to purchaſe ; or in proportion to what in- 
dividuals, through the extent of their capitals and credit, may be able to 
command. 

Though it is Wi probable that the amount of paper in 3 
forms, may by no means equal the wealth of the country; yet it is not an 
uncommon caſe, where it repreſents ten or twenty times the capitals of 
thoſe engaged in this kind of traffic ; their means, therefore, are multi- 
plied in the ſame proportion, as is their ability to buy up or monopolize, 
ſuch commodities, as would in the natural courſe of things, be brought 
_— to market. 

As far is it from my intention, as it is from the narrow ſcope of my abi- 
lities, to attempt to exhauſt the ſubje&; yet the few facts here illuſtrated, 
will leave no doubt on the mind of an impartial man, as to the ſource 
of the calamity. It is much more difficult, however, to preſcribe a re- 
medy. It muſt affect ſo many ſprings of action, dry up ſo many channels 
of communication ; while the ornaments around that Corinthian pillar, 
the Commerce of the Country, muſt be torn from its capital, which, how- 
ever, the ſubſtantial plainneſs of the Tuſcan order would always much 


better repreſent. 
Helvetius remarks, * that the period of the higheſt luxury of a nation is 


commonly that of its deſtruction. The apparent felicity and power which 


luxury imparts, reſembles the intervals of thoſe violent maladies, by which 
the human frame, but for a few moments acquires gigantic ſtrength, only 
the more haſtily to deprive it entirely of its natural force and its life.” 

Thus it has been ſoundly argued, that all great empires exhibit the ſame | 
chain of cauſes 1 in their riſe as in their fall; and it remains to exerciſe the talents 
of ſome great Miniſter, to diſcover the means of checking the effects of pro- 
perty before the hour of approaching diſſolution. This has hitherto been 


conſidered a deſideratum in the art of government. Unfortunately the 


weight 


—— . 
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weight and influence of certain intereſts in this country nai the dif- s 
culty, and preſents a barrier ſo well entrenched and fortified as to afford the 
philoſopher little chance, of re-eſtabliſhing the fundamental principles of , 
law, which would ſtrengthen and unite every claſs and order of the people. 

The immediate effects of property are comparatively nothing; venerally-. 
thoſe poſſeſſing it are not engaged in mercantile buſineſs, but it is the con- 
fidence which it carries in its train. A fortufſè of 5,000l. is ſufficient to 
eſtabliſh a credit with twenty people, or more, for an equal ſum ; ſo that 
its poſſeſſor can command 100, oool. or more above his capital: likewiſe it 

often happens, that the ſmalleſt means in actual property generates ſo many 
: falſe appearances, as to extend credit beyond any power of belief. 

If it has been ſhewn that the extenſive property and credit of indivi- 
duals are the primary cauſes of the evil for which I have taken upon myſelf to 
propoſe a remedy ; (and the former, while it appears the leaſt of theſe, has 
always been held inviolable by the laws and inſtitutions of the country ;} 

it can only be brought about by confining the latter within reaſonable. 
bounds. The faireſt way is, that it ſhall bear ſome proportion to the capitals. 
of individuals, which may be done by the three following regulations : 
That no perſon's. engagements for the payment of bills, or other negotiable 
forms or inſtruments ſhall exceed the amount of his * in a greater 
proportion than as four to one. 

I bat every perſon tranſacting this kind of buſineſs ſhould certify the 
ſam, he [propoſes ſhall be the largeſt amount of theſe | engagements at any 
one period during the year, paying a duty at the rate of half per cent. 
on that amount, and that he ſhall alſo certify upon oath, that the Hropoſed 
amount does not exceed his capital more than in the above proportion. + 

That an office be opened for regiſtering ſuch propoſals, and names of the 
parties, with as much ſecrecy as the nature of the caſe may require, to re- 
ceive the duty, and likewiſe to regiſter and ſtamp, with the a n 
every negotiable form or inſtrument payable by individuals. | 

A clauſe may be introduced in favour of the Bank of England, _ to 
extend the limits here propoſed affecting bankers in general. a 

If a man, by the law of the land, is allowed to trade not only to the ex- 
tent of his capital, but by means of his credit alſo to four times that extent, he 
will have little reaſon to complain of the hardſhip of paying a mere half per 
cent. annually on that increaſe. With however, to expoſing the 

affairs ; 


* . 
} Affairs of individuals, I am aware that more ſtreſs will be attempted to be : 
laid, but with as little reaſon ; and if I may be allowed to form a judgment 
of the manner of thinking in theſe times, they have undergone ſome re- 


2 volution in this reſpect. We dive much deeper into men's circumſtances 
# than we have hitherto been accuſtomed to do, we know much better ; 
| hom to truſt, and to what we are truſting: even moral good may ulti- 

| "mately ariſe from it. | | 

Buy introducing the regulations "ou recommended, with aur variations 

as the wiſdom of the Legiſlature may ſuggeſt, it is poſſible, that grand | LL 
| diſcovery may be made in political ſcience, the want of which has hitherto 4 
obliged the hiſtorian, in recording the annals of great empires, too ſoon to 5 4 


cloſe his page. I mean that property may accumulate in a nation, ſufficient 
for all the purpoſes: of Convenience, and even of n., without involving 
its ruin. + 21 | #4 
| Trade may be carried on to a great extent upon a more ſold and per- 11 
manent baſis; inſolvencies will ſeldom occur, as the means of ſpeculation, 
their great parent, muſt be confined within certain bounds. Confidence 
— win be increafed, where confidence ae alone to be placed, and the fame 
of ih M in ation in every corner of the gl * 
| 9 the Peer and ws landed- intereſt envy the luſtre of his character. . . 
The Miniſter will foreſee} difficulties which an obſcure individual” can — 
hardly be ſuppoſed to perceive; but could ſuch a ſcheme, by wiſer means, | 
be brought about, I do In d that while it opens a new, fair, and pro- { 
ductiy Jource of revenue; it mut renovate and invigorate the ſyſtem with- | . 
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; out en{ gering property: and the ſtateſman who dares to enter upon ſo | CM 
| | wide held, will find but little to-encounter, compared with the ſtrength ant J 2 i 
| -diſcipline-of his own armies : wealth and power would enliſt under his | — 1 
banners; ſupported by the phyſical: force of the common people; oppoſ ed. 7 = 
only by a few: feeble individuals, who would ſhun the light, being liſte f, 3 
| above their natural level. in ſociety, only by a falſe principle, founded on 0 


fraud aud — or Ahn is KW termed the Mounſuine of Paper = 


Currency. 2 f 
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TE Gillet, Printer, Salisbury Square, 


